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Stock Exchanges and Commodity
Marts Close in Honor of a

New Year's Birth.

All domestic markets were closed yesterday,as well as those of Europe, in observanceof the birth of the New Year.
'?7all street was deserted by all.save the
janitors and caretakers.and the brokers
and financiers remained in the country
or at their city homes.

The following were the closing bid and
[asked qdotations for stocks On Saturday:.

Closing: Bid and Asked.
Bid.Asked. Bid.Asked.

Ad. Ex...098 203 Man. El... .134% 136
Al. & Sua.,265)4 May D. S.. 70 71.
Allis-Chal,. 1% 1% MayD.S. pf.108 109
Al.-Ch. pf.. 7^4 8 Mich. Cent. 190
Amal. Cop. 66;' 66% Miami Cop. 23% 24
Am. Ag. C. ©2% 62% M. & <S. L. 28 31
Am.A.C pf./02 105 M.&S.L. pf. 58 58%
Am. B. SJ 57 57% M., S. P. &
A. B. S. n*. 98 99% S. S. M....134% 135%
AmBS F 90 91% M., S. P. &
ABS&Vf pf.129 131 S-'S.M. pf..l4S% 150
Am. C4ln... 11% 11% M., S. P. &
Am.<'*C. pf.. 92% 92% S.S.M. 1.1.. 87% 90%
Aixi.C. & F. 53% 54% M., K. & T. 29 30

k AC' & F pf.116 117% M,I<&T pf.. 62 65
kA JL / 1 -7C or: lAT.r. Ur, "301^. in

mm .Avri. C. Oil. 46% 17 ATor. Afc ES..169 176
A« C. O. pf. 93% 94% X.,C. & S.L.157 .

A,Vn. Ex....209 214 Xat. Bis....140 141
Sr. E. 3% 3% Xat.Bis. pf.124 128

pA.H.&L. pf. 20 23 Xat.E. <Sr S. 12% 13%
mIce S.. 18 18% X.E.&S. pf. 93 95

Jgpr L. Xat.
mjfr 1. Co. pf 34 34% X Leaf! pf.105 106%

Am. Loco.. 35 36% Xat.Rys. of
Am. E. pf.»106 108 M. 1st pf.. 67% 69%
Am. Al. Co. 4% 4% Xat.Rys. of

B A AT,Co. pf. 41% 42% M. 2d pf.. 35% 35%
Am.S.pf. B. 85% 86% Nev.C. Cop. 19% 20
Am.S. & R. 72% 72% X. Y. A. B. 52 55
A.S.& R.pf.102 103 X. Y. Cent.107% 108
Am. Sn. pf.104 115 Xr. Y., C. &
Am. S. F.. 33 34 S. L 53% 58%
Am. S. Ref.115 115% X. Y., C. &
Am.S.R. pf.115 116% S.L.lst pf. 98% 110

m Am.T. & C. 80% X. Y. C. &
mAm.T. <Sr T.137% 137% S.L. 2d pf. 75 85

m Am. T. pf. .103 103% X. Y. Dock . 25
Am. Wool.. 25 26 X. Y. D. pf. 64%
Am. W. pf. 87% &8 XY.L & W.120 125
mA.W.P. pf. 25% 25% X Y,XH&H.136% 137%

Ana. Cop... 37% 37% NY.O & W. 38 38%
Ann Arbor. 20 40 Xorfkjlk So. 46% 55
Ann Ar. pf. 60 90 Xor. & W..108% 108%
As. Realiz..l08 109 X. & W. pf. 90 91
A..T.& S.F.106% 106% Xortill Am.. 75 75%
A.T&SF pf.101% 101% X:O.T & E. 54 60
At Din". 135% 134% North. Par,117% 113
B. &, O.....103 103% Onrt. Miin... 1 1%
B. & O. pf. S9% 90 Ooast. 59 105
Batop. M 1% 3 P- ' I®! ff- 85 105

HiSdPL. pf.103% 104 £ * 105

Beth. Steel. 31% 31% JU 31%
m Beth. S. pf.'60% 61 P" T& & T- « «

B. It T.... 76% 76% ^f.97
« u- <*? >»* i",-i pSS 3 S.HBrims. /... .% 0 & E...13 20
B., R. & P.100 105 pere Mal. of)m B.R.&P pf.129 150 p M 2d pf. _ a;
Butt'ck C o. 29% 30 Phelps-D . .205 .

uTanada. Sn, 64 72% i> n < < «.csi ok oci..

Can. Bac.. .34J 242% PCC&SR p.105 115
B ('en. Loath. 20% 2114 Pitts. Coal. IS1! 18%

P. pf.. 01. 92% P. Coal pf.. 82% 831^
ORRof XJ.Sin 320 P,F AAr & C.182%
C. & S.A.T.114% 118 Pr. St. Car. 32% 33%
Ches. & O. .73% 71 P. S. C. pf.100 102

B Chi. & Al.. 18 20 Pub.Ser. C. 106% 111%
t;. g, Al. pf. 35 45 PullraanCo.158% 160
C&E.TII. pf.'lOS 130 Quicksilver. 3 4

B Chi. G. AV.. 18% 19 Q'silver pf. 4 5%
B C.G.W. pf.. 35% 38% RayOonwol. 18% 18%
B C..1.& L.pf. 50 30 Ry- St. 9p.. 30% 31%

C.M.& S.P.I09% 109% H- S. P. pf. 99 101

CVM&SP pf.14-5 143% Readdnigr. .151% 1»1%
Chi.& N.W.142% .143% ReaA »t pf. 89 90

B O&NW Pf .199 200 Rcah.Od^pf. 91% 9o

B C,SP.MA0.137 111 Krp. & Sar.176

rvsp.iuopraM> R.,.s 1W » Rock t»l »» *B V-'t 1 r' "/* Rock 1. pf. 48% 49B t Bl c.s.pf. o 6 R., AV. & 0.117 .

C,C,'C & SL >;> 80 Rub G ,>fjo0 11.0
C.O.C&SLpf 92 110 Rutland pf. 45 50
Cleve. & P. 161% S.L.& S. P. 22 25
C. F. & I... 28% 27% SP&SFlstp. 66 68

I ^ C.F..& I. pf.lOQ SIj&SF2dpf 40%
B Col- South. 44 48 S.L.&S.F..C.
B C.So. 1st pf 78 7T & E. I.cfs. 130
B C. So. 2d pf. 65 75 S.L.&S.F..C.
B Con. Gas...139 140 & E.I. n.c. 55 60
B C. P. Kef... 10% 10% S.L.&S.F..C.

C. P. R. pf- "8 SO & E.I.pf.c.106% 125
CrexCarpet 71 78 S. L. S. W. 29% 32
C.-A. S. pf. 93% 96 S.L.iS.W.pf. 70 72
Del. & II...168 169% Sears-Roe..140 142%

B P., L. & AV.535 550 Sears-R. pf.121 125
B D. & R. G.. 19% 19% S.-S. S. & I. 42 44

BR.G.pf 40yg 40% S.-S.S.&I.pf 108%
D.M.& F.D. 5 25 S. P. R. S.. 79 83
DAT&FD.pf. 23 S.P.R.S. pf.107% 112
net Xr M .110 Sn Paoifir 111V, 1115.4
ID. & M. nf»100 So. Ry 28% 28%
Det. U. Ry. 78 So. Ry. pf.. 70% 71
Distil. Sec.. 31 31% S.R.M'&O.c. 80 89
D..S.S. & A. 8y2 9 S. Milling.. 15 17
D.S.S.&A.pf 17 19 S. Mill. pf. 53. "54
Du 'P. P. pf- 80 95 Tenn. Cop.. 37% 37%
Brie 31% 31% Texas Co. . 80 88
Brie 1st pf. 52% 52% Tex. Pac. .. 20% 20%
Erie 2d pf.. 42 42% T. P. L. T.. 87 90
40.&- T.H.pf. +- 105 3d Av.lst pf. 21% 22

/ p. M. & S-. 12% 17% 3d Av. w. i. 40% 40%
2' U.M.& S.pf. 39 41 T., P. & W. 16

G. Motors.. 34 35% T. R. & I.. 3% 4%
Gen. AT. pf. 75% 78% T..S.L.&W. 13% 14
Gen. Ohem.128 134 T.SL&W.pf 34 35

G Gen. Oh., pf.106% 107% T. C. R. T..104% 105
Gen. Klec..l53%,154 T.C.R.T. pf.132% 145
Goldfield C. 4% 4% Un. Type. 100 102
* Ivanby C... 28 60 U. Type. pf.110% 112%
Gt. No- pf..l27% 128 U. B. &P... 4% 5
G. ore c. 42% 42% U.B.&P.pf.. 49 53
G. & S. Tel.US Union Pac.171% 171%
H.BjOaflin 90 105 Un. Pac.pf. 92% 93
Hav. Elec.. 93% U. C. M. pf.100% 104%
Dock. Val.,120 132 U. D. G.... 98 100 ,
riomestake 87 88% U. D. G. pf.104 106 <

111. Cent....140 141 Un. Ry. In. 31% 33 «

111. C. i. I.. 88% - U. R. I. pf. 58 59% s

Ing.-R 105 U. S. I. A. 22 29 i
3 ng.-R. pf..l00 - U.S.I. A.pf.. 93% 97%
itot.-Met.... 16% 17 U.S.C.I.P... 16 17
3 nt.-Met.pf. 53% 53% U.S.C.I.Ppf 50 51
Int. Harv..l08 109 U. S. Ex... 83 S8
I. Harv. pf.U6 120% U. S. R.&I. 68% 69
I Mer. AI.. 5 5% U.S.R. & R 2 3
J. M. M. pf. 21% 21% USR&R.pf. - 12%
Int. Paper. 9% 10 U. S. Rub.. 47% 48
1 F>Qn«r raf 451/^ 46 GST? let nf 10Q3/. 1105.

flnt. St. P... 33 34 USR. 2d pf. 75 76
Int. S.P. pf 83 84 U. S. Steel. 67% 67%
Iowa Cent. 15 16 U. S. S. pf.110% 111
Iowa C. pf. 30 32 Utah Cop.. 55% 56
KC.FS&Mp 77% 30 V. R. & P. 44%
Kan. C. So. 27% 29 Va.-Car. C. 54 54%
K. C. S. pf. 64 66 V.-C.C. pf.118% 122
K. & D. M. 5 8 V. L, C.&C. 82 S3
K.&DM pf. 37 50 Wabash ... 6% 6%
K.Ice,C.,pf. 70 78% Wabash pf. 16% 17
Lack. Steel 29 35 W.-F. Ex..148 151
Lac. Gas..106% 107 West. Md.. 60% 61
L. E. & W. 12% 15 W. Md. pf. 80 81%
L.E.&W pf 26 31 W. U. T.... 78% 79
LakeSh.ore.325 450 W. E. & M. 65 66%
Leh. Val...180% 180% W. 1st pf..115% 118 "

Long Isl. .. 45 52 W. & L. E. 3% 4
Louis. & N.154% 155% W&LElstpf 10% 11% c
EMaekayCos 77 79% W&LE2d pf 4% 6 I
Blac.Cos.pf. 69 69% Wis. Cent.. 52 56% £

Steamship Consolidation.
1 Boston, Monday..'The consolidation of

I E
I the Eastern, Metropolitan and Maine

Steamship companies info one corporation s
Jseeame effective to-day. notwithstanding
protests nade by Mayor Fitzgerald and £E pthers. The properties are now owned by i

AND FORE
the Eastern Steamship Corporation, and
for operating reasons will be divided into
'two divisions. The Metropolitan Steamship
line, between New York and Boston, and
the Maine Steamship line, between New
York and Portland, will be grouped into
the western division, while the lines of the
eastern bteamsmp uompany will De incorporatedinto the eastern division.

MONEY MARKET UNDISTURBED
Fourth National Bank Says ConditionsFavor Further Revival

in Business Soon.
"The year closed without serious disturbanceof any kind in the money market,"

says the Fourth National Bank in its
January circular, "although the aggregate
payments for interest and dividends probablyreached record breaking proportions.
New York banks not only financed the
local demands without difficulty, but made
heavy loans to Berlin in response to the
bid by that market of about 7l/> per cent
for 'over the year' accommodation. The
banks begin the new year in a strong
position, having an abundance of money
to lend to merchants and those concerned
in the advancement of legitimate businessenterprises.
"Conditions favor a further revival in

business as soon as the improvement alreadyseen in the steel industry extends
to other lines as well. The United States
has an immense international trade balanceto fall back upon in case of emergency.This offers a striking contrast to
the conditions prevailing at the opening
of 1911, when, the excess of exports over

imports was less than one-half the $475,000,000export excess reported for the
eleven months ending with last November.
It is fair to assume that this improvementwill continue, since the prices of
many commodities are still low enough
to permit of our making heavy sales to
foreign markets.

"It is possible that Congress will soon be
asked to pass judgment on a new financial
law based on the recontmendations containedin the forthcoming report of the
National Monetary Commission. The
campaign of currency education is progressingadmirably, and it is to be hoped
that, a financial law may be formulated
which shall command the support of the
best men in both parties. ®

"The course of money rates here is like- 1

ly to be influenced, for a time at least, by '
what happens abroad. Germany is still in '

debt to the United States, and some large
loans obtained here by Berlin interests
will have to be paid off or renewed during *"

January and February. It is also possible
that this market will be called upon to 5

ship gold to South America in some vol- '

ume. Within the last week or two London a

bankers have signified their willingness to 6

borrow in New York if satisfactory terms r

could be secured. The outlook generally c

is for a moderately active money market ^
in the United States, with no unusual ad- tvancein rates, but with a broadening demandfrom mercantile borrowers. Should t
very easy conditions prevail abroad after r

the turn of the year it is altogether likely s
that Europe will pay off a considerable i
portion of its indebtedness to this coun- \

cry." r
« r

Live Stock Market. t

®eeres.Receipts for two days, 3,789 head. J
Steers in very limited supply and not many '

wanted. Market quoted firm to 10c. higher; bulls t
full steady; cows generally slow to 10c. lower, r
the decline mainly on medium and fairly good: v
ojh rvir»r> fa t nrvntc ifirm fomnioti to ernorl ctoontc

sold at $5.65 a $7.25 per 100 lbs.; bul'l-s ait $3.50 a
$*5: cows at $2 a $'5; extra cows, $.">.35 a $5.50; 8

tail ends, $1.85. Dressed beef steady but In E
liftht demand. London cattle market higher, at s

14%e. a 15Vic per lb., dressed weight, sinking the t
offal; Liverpool rattle higher, at 12c. a 12Vie., f
dressed weight, in 'addition, to the offal. Sheep
higher; ewes, $M>c., dressed;1 wethers, 9Vic.;
yearlings, lie.
Calves. Receipts for two days we re 1.761 head, f

Veals active and fully 25c. higher; barnyard a
calves steady; fed calves firm. Common to prime a
veais sold at $7 a $10.75 per 100 pounds; a few
choice at $11; culls at $5 a $6.50; barnyard
calves at $5.50 a $4.50; State and Indiana fed *

do., at $4.75 a $6. City dressed vpals firm at c
12c. a 16c.; country dressed at 10c. a 13c. t
Sheep and Lambs. Receipts for two days, 11,283 j

head. Sheep steady; good and prime iambs firm;
medium and country dull and no (more than
steady. Common to good sheep sold at $2.50 a
$3.75 per 100 lbs.; a 'few head at $4; culls, $2.25; 8

common to choice lambs, $5.25 a $7; outside c

figures for a car of State lambs: culls. $4 a $4.50; t
dressed mutton firrnpr, 5Vic. a. 7Vic.; dressed
Iambs, Do. a lie.; country dressed hothouse lambs
unchanged at. $4 a $7 per carcass.
Hogs..'Receipts for two days, 11,470 head.

Market lower at $6.35 a $6.60 per 100 lbs.; coun-

try dressed hogs steady, 6c. a 9c. .per lb.
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Harris, Forks & Co
Successors to

N. W. Harris & Co
New York

Pine Street, Cor. William
NEW YORK

Government ro m oq
Municipal f

^ l|
Railroad and m
Public Utility Investment

BANKING INTEREST

Allowed on accounts from $10. to $3,000.
Deposits made on or before January 15 draw

Interest from January 1.
$100,000 on deposit with the State of N. Y.
We are entering our 72d year.
Banking by mail to meet your convenience.

Call or write for booklet. Tel., 1234.Beekman.
CLARKE BROTHERS, Bankers

154 Nassau St. fTribune Bldg.) Est. 1840.
'

AMERICAN BANK NOTE COMPANY.
Bank Notes, Stock Certificates. Bonds for governmentsand corporations. Drafts, Checks, Bills

>f Exchange, Stamps, &c., with special safeguardsto prevent counterfeiting: Lithographic and
type Printing, Railway Tickets of improved
it vies, Playing Cards. Broad and Beaver sts..
S'ew York. Branches in the United States:.
Boston. Philadelphia and San Francisco.

DIVIDENDS. MEETINGS, AC.
^

THE HARRIMAX NATIONAL BANK
OF THE CITY OF NEW YORK.

December 7. 1911.
The Annual Meeting of the stockholders of

The Harriman National Bank will be held
at its banking house. No. 0127 Fifth Avenue,
in the Borough of Manhattan. City of New
York, on Tuesday, January 9, 1912, at 3 P. M.,
for the election of Directors and further to
consider and vote on at. -aid meeting a resolutionthat the capital stock of the Bank
be increased from .>200,000 to $500,000, and
for the transaction of such other business' as
may properly come before the meeting.

JOHN A. NOBLE, Cashier. J
' EAST RIVKR SAVINGS INSTITUTION, \

291, 293, 295 BROADWAY, NEW YORK.
SURPLUS OVER 13%.

The 127th semi-annual dividend has been
declared at the rate of

Four Per Cent.
per annum on all accounts entitled thereto
payable on and after January 20. Deposits
made on or before January 10 will draw interestfrom January 1, 1912.
D. S. RAMSAY, Pres. C. A. WHITNEY. Sec.

v

THE CONEY ISLAND JOCKEY CLUB.
The Annual Meeting of the Stockholders of The
Joney Island Jockey Club, for the election of
>irectors and for the transaction of such other
iirsiness as may be brought before it. will beeld at the office of the Club, 6 and 8 East 46th
t.. New York, oil Monday, January 8, 1912, ato'clock P. M., and the polls will remain open
»r one hour.
Tihe Stock Transfer Books will be closed from
lecembcr 30 to January 8.

SCHUYLER L. PARSONS. President.
Annual meeting of the stockholders of the
ebastian Wagon Company for the election ot
'rustees for the ensuing year on January 8th,
912, at 11 o'clock, at the office of the <.ompauv, I
29 East 63d st.

CHARLES A. SXAIXLER. President. [U

NEW YOKE 1
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Curbing of the Interstate Commerci
Commission Necessary, Says

Financial Chronicle.

It is becoming more apparent, says th
financial Chronicle in its current issue
saeh week that the foremost problem to b
lealt with in American affairs, in the in
:erest of the entire community, is tha
)f securing proper treatment for our rail
oads. In our estimation.and the evidenc
locumulating from day to day serves in
;ontrovertibly to support that view.thi
abroad problem far transcends ever;
)ther prominent public matter, even over

shadowing the "trust" question or th
subject of dealing with large trade com
oinations.
Next to farming the railroad trans

>ortation interest Is the largest single in
lustry in this country. It represents
capitalization of over $17,000,000,000, give
employment to nearly one and three
juarter million persons, and the yearl;
?ross earnings of the same amount to no
"ar from $3,000,000,000. This great in
lu&try is suffering.deeply- suffering.no
;hrough any fault of the managers of tfi
iroperties, but from causes entirely be
>mnd their control,
pne of the causes that is operating t<

lie disadvantage of this railroad carry
rig interest is the rise in operating cost
n the main as the result of advance
n wages, but in part also as the resul
yf other circumstances. If the roads wen
'ree to work out their own salvation i
cure would soon 'be effected along thi
isual lines. But the carriers are subjec
o the authority of the Interstate Com
nerce Commission in all their operation:
md affairs. That body is seeking- to forc<
ipon the roads and their management:
lovel theories, all of which if carried ou
rill be at the expense of the roads. Aj
l. consequence the welfare of the earner:
s being steadily undermined and a situa
ion is being produced which must worl
intold harm if allowed to continue in
lefinitely.
In the conduct of its operations, too
he commission is getting increasingly
inpatient of restraint. Under the amend
d law of 1910 it has 'been vested witl
ixtraordinary powers, and it thinks i
ihould be permitted to exercise these pow
srs free from all control.that neither the
lew Commerce Court nor any othei
:ourt should be allowed to overrule it:
lecisions so far as they involve determina
ion of rates and facts.
The plea o,f the Commerce Commissiot
hat its acts, affecting at every point th<
velfare of such a tremendous industry
ihould not, like the acts of every one els<
n private or official life, ;be subject to re
iew by the courts seems an extraordi
lary doctrine; yet this plea is seriously
Hit forth in its annual: report submitted
o Congress last week. The commission
taints out that a very large number o"

ts orders and decisions have been overurnedby the new United States Com
nerce Court. It speaks of this as if ii
yere a unique ocurrence in the history o!
!he commission and therefore signifies
omething inherently wrong in the com

osition or proceedings of that court. I'
eems wiholly unconscious of the fact tha
he fault 'lies in its own conduct. Th<
'act of the matter is, throughout it!
vhole existence the commission has en
ountered the same experience. It hai
or years been exceeding its authority oi

icting in a manifestly unfair manner, ant

iccordingly the courts have been obliged
iver and over again to apply a corrective
ind set aside its erroneous judgments o;

>rders. So well established is the far
hat it has long excited wide, comment
3ut unfortunately the commission learns
lothing from experience.
The point presented for the consider

i/tion of thoughtful citizens is whether w<

lan allow the authority of the commissioi
o be extended any further. We hav<

FINANCIAL.
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We own at all tin
a return as is con

and shall be gl
following, or ov<

$500,000 Chicago, Illinois,
100,000 Pittsburgh, Penr

70,000 Central Falls, Rh
250,000 New York City I
100,000 Hempstead, New
50,000 Tennessee State
100,000 King County, We
250,000 Houston, Texas,
80,000 Lincoln County,
50,000 Albany, Georgia,

$100,000 Chicago, Milwau
75,000 Lehigh Valley Te:

60,OOO Southern Pacific
60,000 Louisville & Nash
75,000 Chicago, Burling

200,000 New York, West
150,000 New York, Chics
400,000 Chicago, Rock Isl

250,000 Norfolk Souther]
200,000 Chicago, Rock Isl

=;n nnn TTn i t Tr>qpfinn C

100,000 American Teleph
50,000 New York Gas, E
85,000 Laclede Gas Ligh

200,000 Portland General
125,000 Cleveland Railwi
50,000 Rochester Ry. & I

300,000 San Francisco G?
200,000 Chicago Railway
100,000 Pacific Telephone
250,000 Chicago Railway

Harris,
Sucees

Pine S'
Harris Trust and Saving

Bond Department
Chicago

YERALD, TUESDAY, TA

:ETS CLOSE
stated that the railroad industry.thanks
largely to the commission itself.is deeply
suffering. Proof is furnished in the commission'sown report and also by the currentreturns of earnings for leading companies,more particularly those which

I have come to hand the present week.

I When, last February, the commission
handed down its decisions denying to both
Eastern and Western roads permission to
advance rates to offset the higher wage
schedules that they had been obliged to

a grant, the commission stated that there
was no necessity for any such step. It
said that "the increase in wages does not
come out of net, but comes out of an increasedgross." The report of the commissionnow furnishes figures by which to
test the accuracy of this statement.

e
From these figures it appears that gross

earnings of United States railroads did
!» Increase somewhat in the twelve months
e ending June 30, the aggregate amount for
_ 1911 having reached $2,818,780,398, against

$2,786,079,616 in 1910, beln^' a gain of $32,000,000;but the addition to operating ex"penses (notwithstanding sharp retrenchement in maintenance outlays) reached
almost $89,000,000, and there was a further
increase in taxes of more than $4,000,000,

s with the result that net earnings amounted
Y to only $776,232,865 in the twelve months
- ending June 30, 1911, against $837,810,808 in
e the twelve months preceding. This loss of
more than $61,000,000 in net earnings at a
time when the requirement is so urgent
for increased net is proof at once that the
commission was wholly mistaken in its
conclusions and that the prosperity of the

1 railroad industry is being steadily imspaired.
It is such results as these that impel us

to say that the problem of dealing fairly
with the railroads is the foremost problem

7 that the American people have to solve
to-day. From a material standpoint it isp in the highest degree important that a
curb should be put upon the dangerous
tendencies of the commission.3

The new Washington Irving High
g School, the largest non-coeducational intstitution of the kind in the world, trains
e girls for wedded life. See next Sunday's
I NEW YORK HERALD.

PENNSY SYSTEM'S FIGURES.s

s Operating Revenue in November
t Slightly Less Than in CorrespondingMionth of 1910.
5 Figures of the Pennsylvania system
c for November show total operating
- revenue of $28,872,785, of which the
lines East contributed $19,473,868 and

* the lines West $9,398,916. Net operat.ing revenue was $6,593,774, the net on

i the Eastern lines having been $4,356,f911, and that on the Western lines
$2,236,863. The total net for November

r is $434,407 less than in November, 1910,
mainly due to an incre'ase of $659,121 in
the expenses on the Eastern lines.

, For the eleven months ended Novemiber 30 total operating revenue on the
> system was $306,452,813, of which $206,5988,833 was contributed by the Eastern
and $99,463,980 by the Western lines.

r This total operating revenue was $10,1024,009 less than in the corresponding
1 eleven months of 1910. Net operating
f revenue for the eleven months was

$70,114,118, of which the proportion of
the Eastern lines was $45,095,257 and

t that of the Western lines $25,018,861.
f This total net is $5,084,215 less than
3 that tor the corresponding period in

1910, the economies having been maintly practised on the Western lines,
t where a reduction of $5,041,089 in operiating expenses, including accrued taxes,
3 is shown for the period, while in the
- same period the expenses on the lines
3 East increased $101,295.
r Economies in maintenance of equip1ment. and in traffic expenses on the
1 Long Island road helped to show net
? increases in operating income both for
r November and for the eleven months,
t Operating revenues in November, $780,.818, were an increase of $30,466, and
3 operating income, $92,426, was an advanceof $8,956. P'or the eleven months
- the operating revenues were $9,780,202,
? an increase of $676,917, and operating
i income was $2,566,240, an advance of
3 $35,647.
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Yielding from 4.00% to 5.35%

les an extensive list of conservative bon<
sistent with safety of principal. iWe int
ad to furnish detailed information i
;r one hundred other issues of bond

Municipal Bonds
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Bridge 4s ,

lsylvania, Improvement 414s (Ta
ode Island, Funding 4s
B%s (Tax Exerbpt in N. Y.)
York, Sewer 4.20s (Tax Exempt
3s
ishington, Harbor 4%s
Refunding 5s
Montana, Funding 5s
Municipal 5s f

Railroad Bonds
Lkee & St. Paul Ry. General Mort
rminal Ry. First Mortgage 5s
R. R. First Refunding Mortgage
iville R. R. (A. K. & Cin. Div.) 4s.
ton & Quiney R. R. Joint Collatei
sh'r & Boston Ry. 1st Mtge. 414s ("
igo.& St. Louis R. R. Debenture 4s
and & Pacific Ry. First & Refundi
l R. R. First & Refunding Mortg;
[and & Pacific Ry. (R. I., Ark. & Lg
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*o. (Albany & Troy) Cons.Mtge. 414
ione & Telegraph Co. Collateral 1
lectric Light, Heat & Power Co. F
.t Co. Refunding Mortgage 5s
Electric Co. First Mortgage 5s...
ay Co. First Mortgage 5s..
-ught Co. Consolidated Mtge. 5s (1
is & Electric Co. General Mortgac
s Co. First Mortgage 5s
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CENTRAL ROAD TO
ABSORB BIG FOUR

Blanket Mortgage in Readiness After
Conclusion of Plans for the Lake

Shore and Michigan Central.

It was learned definitely yesterday that
the directors of the New York Central and
Hudson River Railroad Company are

working on plans for the authorization of
a general blanket first and refunding
mortgage to cover nearly all the subsidiarylines of the system and gradually
retire all their outstanding securities.
These bonds, similar in scope to the

$600,000,000 issue authorized by the Great
Northern Railroad, is intended to simplify
the railroad mortgage and provide a better
market for all future forms of financing.
The letter recently issued to holders of

collateral trust bonds of the Lake Shore
and Michigan Southern and Michigan Centralroads, in which it is proposed to substitutesecond mortgage bonds, is but the

first step toward a consolidation of most
of the subsidiaries. The next move will
be to include the Cleveland, Cincinnati,
Chicago and St. Louis system in the

mortgage.
The Michigan Central Railroad will not

be included in the blanket mortgage, owing
to the fact that this railroad might be

regarded more, or less as a parallel and
competing line with the Central system.
So the roads to be merged into the Central
will include the 'Lake Shore and Michigan
Southern, the Pittsburg and Lake Erie
and the Big Four system.
The present step is being directed to

a consolidation of the Lake Shore and
the Pittsburg and Lake Erie with the
main railroad company. The New York
Central will have to obtain the consent
of two-thirds 'of the collateral trust

bondholders to the plan before it can

be executed. These bondholders representinvestors in every part of the
world, but it was stated yesterday that
the owners of these securities had all
been located and the Central was certainof putting the plan into effect.
When this scheme is concluded it is

intended to take steps for the absorp-^
tion of the Big Four system. It is be-!
lieved that the first and refunding mortgagewill assume larger proportions
than the $600,000,000 issue of the Great
Northern.
The Central is compelled to release

the pledged Michigan Central stock as
well as that of the Lake Shore, owing
to the fact that the two collateral trust
indentures are so drawn that they must
be dissolved together.
With thg exception of the Michigan

Central, the absorption of all the New
York Central subsidiaries into the main
system will he a comparatively easy
matter of accomplishment. A new generalbond, moreover, will provide for
the financing of a large amount of constructionand improvement work that
is in contemplation for the future.

DIVIDENDS, MEETINGS. &C.

THE FRANKLIN
SAYINGS BANK

Corner 8th A if. and 42d St.
102<i semi annual dividend has been declared at

the rate of Three and One-half Per Cent per
annum on all sums entitled thereto from $5 to
$3,000, payable on and after January 15. 1912.
Deposits made on or before the 10th of

January will draw interest from the 1st.
ASSETS! $22,110,514.26
SURPLUS. PAR VALUES 1,292,188.00

WM. G. CONKLIN, President.
WILLIAM B. KRCG, Secretary.
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Executor

Charterec

THE FARMERS' LC
CO/HP/

Nos. 16, 18, 20 & 2S
Branch Office, 47£

New Y
LONDON:

15 Coekspur St., S. W.
26 Old Broad Street, E. C.

Travellers9 Letters of Cre
Payable Through

Administrator

CENTRAL TRU!
OF NEW

54 Wall

Statement of ConiditSoir
RESOURCES

Bonds and Mortgages. . $1,672,171.05 C
Public Securities, Market S
Value 4.714,841.65 *

Other Securities. Market E
Value 23,987,944.08 0

Loans 53,135.689.66
Real Estate 1,007,935.40 A
Cash in Banks....-,.... 19.373,214.83 S
Cash in Vault 10,111.504.39
Accrued Interest 638,103.40

Total, SI 14.641.405.36

Dividend payable Jan. 1st, 1912,
included in this Statement.

OFFICE
JAMES N. WALLA

E FRANCIS HTPE. Vice-President
BENJAMIN G. MITCHELL, Vice-President
DFDLEY OLCOTT 2d., Vice-President.

TO HOLD!

First Mining aid I
Boids o

immMil
The undersigned, owning and re

above bonds, have formed a committe*
thereof. None of the undersigned coi
with the present management of the A
which the recent receivership has bee

The Committee has arranged wit
ing bondholders the money to pay co

paid by the Railroad Company), but
such advance of January interest c<

bonds and coupons deposited.
In view of the appointment of R

Company and to the end that eo-opei
secured, the undersigned committee ]

Refunding and Extensions Mortgage
CENTRAL TRUST COMPANY OF h
York City, which has been appointed
its certificates of deposit therefor um

in course of preparation.
Application will be made in due

deposit on the New'Y'ork Stock Exch
JAM1
HEN
iWILl
.jour
ROB]
H. K
WILI
J. HI
ALEI
ALB I

J. P. COTTON, Jr., Counsel. FRAI

CENTRAL TRUST COI
Depc

DIVIDENDS. MEETINGS, AC.

emigrant mmimi
51 CHAMBERS ST

The Board of Trustees has declared a Se

FOUR PER CENT.

ON ALL DEPOSITS ENTITLED TH
OR BEFORE JANUARY 10, 1912, ;\\
JANUARY 1, 1912.

^ *« MTTTDV Dl>TjlCTr\l?VP
±nuiv±Ac> ^>1. .YA uojj.\JL i. a..

DRY DOCK [Z
SAVINGS INSTITUTION,

11& 343 BOWERY, COR. 3D ST., NEW YORK.
The Trustees have declared a dividend for the
ix months ending Deccmlter 31, 1011. on all deositsentitled thereto under the By-Daws, at the
tte of THREE and ON'K-HAI.E Per Cent per anttmon all stints not exceeding THREE THOUANDDOLLARS, payable on and after January
3, 1912.
Deposits made on or before .January 10 will be
.titled to interest from January 1, 1912.

ANDREW MILLS, President.
r"M. F. PATTERSON, Treasurer.
HARLES M 1 RULING, Secretary.

itfEENWICH SAVINGS BANK;
(Incorporated 1833), I

S. E. Cor. 6th Av. and 16th St., New York.
TWO-RATE INTEREST-DIVIDEND

SIX MONTHS ENDING DEC. 31, 1911.
On all sums l'rom $5 to $3,000 to depositors en- u
tied bo interest under the by-laws at the rate of
OUR PER GENT per annum, on so much of
tory account as shall not exceed $1,000; and at
te rate of THREE and ONE-HALF PEft CENT o
;r annum on so much of every account as shall ,.»

tceed $1,000, payable on and after JAN. 13. 1912 Its
TYawrtcri+c imoHo cxr» or Voafr.rn rAMITiDV 1A AjlD.

va* v »^ VJ^-IAVA XV >» Hi on/

aw interest from JANUARY 1. L "

JAMES QUINLAN, President. ner
CHARLES M. DUTCH ER, Treasurer.

FRANCIS M. BACON. JR. > ,
B. OGDEN CHISOLM. 5 Secietaties.

SEAMEN'S BANK FOR SAVINGS, &N
74 AND 76 WALL ST. 01,11

HE TRUSTEES HAVE ORDERED THAT IXTERFJ3The paid to depositors entitled .
ere+o for the six months ending Dec. 31st, 1911. jON
On accounts not exceeding $3,000 at the rate of
>UR PER CENT per annum. Mr.
Payable on and after Monday, Jan. loth, 1912. wit

DANIEL BARNES. President of.
GEORGE M. 1IALSEY. Casnier. "

WII.LISTON II. BENEDICT. Secretary. V?"
;w York, Dec. 18th, 1911. wel

eposits made on or before Jan. 10th will draw
interest from Jan. 1st.

COPARTNERSHIPS. T1
New York, January 1. 1912.

MR. ,T. WRIGHT BROWN, sou of our Mr. Wal- R
on Post Brown, has been authorized to sign for

'per procuration" In New York, Philadelphia V,'
id Boston. MR. DAVIS I.. LEWIS has been !?"
ithorized to sign for us "pei' procuration" in
liladelphia. and MR. SAMUEL HUNTINGTON
OLOOTT has been authorized to sign for us
)cr procuration" in Boston.

BROWN BROTHERS & CO. ~

: "

\V
ATHAW1AY. SMITH. FOLDS & OO. annouu<-e reti
that Mr. Stewart S. Hathaway was admitted to
rtnership in the firm on January 1. 1912, Dec

JEW YEARJ
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i,Decernlber 3®, 119111
LIABILITIES

a pita 1 Stock $8,000,000.00 t

urplus 15.000.000.00
I'ndivided Profits....... 1.719.450.07 B|
eposits 94,(352,783.41
dlier Liabilities, viz.:.
Reserved for Taxes... 105.446.33

-i r.. x- i 1 in ooo n 4
cei ueu 1111" "ol . t

ec-retary's Checks 13,728.61

Total, $ I 1 4.641.405.86

charged to ITotit and Loss and not

.CE, PresidPit * Ml
MILTON FERGUSON, Secretary
FRANK B. SMITH', Assistant Sppretary

1' Nl'i! LKM'I'HT. t-.'-Mi" S».-rftjn

:RS OF

Extensions Mortgage I
f tie I
MP MMP/M M
ytrtiiuj iyjiy;uuuu iniuvhu i
presenting large amounts of the
e for the protection of the holders
mmittee is in any way connected
Yabash Railroad Company, under
n brought about,
h bankers to advance to deposituponsdue on January 1st (if unitshould be clearly understood
mstitutes a loan secured by the

eceivers of the Wabash Railroad
ration of all bondholders may be
requests the holders of the First
bonds to deposit their bonds with
JEW YORK, v5f4 Wall Street, New
depositary and which will issue

ler an agreement of deposit now

course to list the certificates of
ange.
3S N. WALLACE, Chairman.
RY R. CARSE,
jARD V. KING, f
* J. MITCHELL.
3RT L. MONTGOMERY,
. POMEROY,
MAM A. READ.
SRNDON SMITH, *

iANDER M. WHITE,
3RT H. WIGGIN,
S?KLIN L. BABCOCIv, Secretary.
IPANY OF NEW YORK,
isitary,

Wall Hfvoot

New York City.

DIVIDENDS. MEETINGS, &C. ® I

hi mwmbank I
NEW YORK

mi-Annual Dividend at the rate of

PER ANNUM

ERETO. DEPOSITS MADE ON
rILL DRAW INTEREST FROM V

JOHN J. PULLKYN, COMPTROLLER.

COPARTNERSHIPS. «

January 1, 1&12

We wish to announce that we have
this day admitted to general partnershipin our firm

MR. W. J. K. VAXSTON
and

MR. WILLIAM MeM. RDTTER l|
Mr. Rutter will be resident partner

In Chicago
WHITE, WELD & CO

New York Chicago Boston Buffalo'
r

56 WALL ST..
New York.

January 1. 1912.Te bee to announce that Mr. B. J. HarrisonIres from our Arm. and Messrs. Frederick A >gHbey. Robert Struthers. Jr.; Prentice StrongArthur M. Anderson, heretofore comprising ^ ^^Bfirm of Llbbey & Strollers, become partsin our business on this date.
L. VON HOFFMANN & 00.

December 31. 1911.otiee is hereby given that the firm of LibberStruthers has this day been dissolved bytual consent. HiL1BBF.Y & STJinTHERS.' 53 Cedar St.. New York.
the first day of January, 1912, the firm ofn-.K.V HE!NEMAN & CO., of B|
H. Denton White is no longer connected* ^B

STERN, HE NEMAN CO.
eferring to the ulxive, tie undersigned will y^Btinue the business under the name of Stern,
nenian & licrff. ^B DANIEL SI CRN. Hf,MAYER H EINEMAN, V

New Y'ork, January 1, 1912.ho nmarliu»hli e-.. '. *
,.. Wmucr ^ vu. iuw

limitation December 31, 1911.
JOSEPH l.iB.MANN & CO.eferring to the above, the undersigned -will

:inne the business at \"os. 174 to 178 Hudst..under the same tirm name, Joseph Libra& Co.
II31SA.M1KL FKKNBAOIIERJMI

FFICE OF McCUBDY, II1'. NI >HitSO
e tag to announce that Mr. (leorge H. BnrrltV
res from our firm on this date. p

MeCUKDY, HENDERSON A 0«. "

. 30, 1811.


